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Abstract
In this paper, we examined the REIT companies’ factors of implementing seasoned equity offerings
and the determinants of the offering costs. The result of the examination is that REIT companies tend
to conduct seasoned equity offerings when their debt ratio is high, their market-to-book ratio is high,
and their market value are on upward trend. Regarding the cost of the seasoned equity offerings, it
was found out that the cost is low when the equity market is on the upward trend and good condition,
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2001 2 2 0 0.00 0.18
2002 4 6 1 0.17 0.09
2003 3 9 5 0.56 0.12
2004 2 11 5 0.45 0.33
2005 7 18 10 0.56 0.12
2006 8 26 10 0.38 0.15
2007 1 27 12 0.44 0.13
2008 0 27 4 0.15 0.00
2009 0 27 3 0.11 0.04
2010 2 29 7 0.24 0.03
2011 0 29 11 0.38 0.00
2012 3 32 11 0.34 0.06
2013 5 37 34 0.92 0.13
2014 6 43 29 0.67 0.09
2015 5 48 34 0.71 0.02
2016 7 55 30 0.55 0.02
2017 2 57 25 0.44 0.04
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p1 p25 p50 p75 p99
??????? 0.443 0.497 0.000 0.000 0.000 1.000 1.000 756
TOPIX 1200 307.7 728.5 894.4 1213 1432 1756 756
???????? 0.061 0.297 ?0.749 ?0.067 0.092 0.222 0.789 756
????????? 114.4 46.36 25.41 82.00 114.1 147.6 234.8 756
??????? 49.53 7.173 25.87 47.07 50.64 53.76 63.88 756
????????? 6.178 2.571 1.944 4.475 5.721 7.612 12.97 756
???????? 2419 1941 213.3 1223 1859 2940 10127 756
ROA??? 1.618 0.439 0.830 1.436 1.604 1.784 2.819 756
?????????REIT??? i?????? t???????????? 1????? REIT?????????
?????? 1???????? 0???????????TOPIX??REIT??? i?????? t??????
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??p1 p25 p50 p75 p99
??????????? 2.829 0.934 2.000 2.025 2.500 3.000 5.560 217
?????????? 3012 2487 193.8 1231 2294 3919 10832 217
MSE 0.014 0.010 0.004 0.010 0.013 0.017 0.081 217
????? 9.106 1.901 8.000 8.000 8.000 9.000 15.00 217
???? 0.133 0.110 0.021 0.054 0.099 0.167 0.500 217
?????? 0.475 0.501 0.000 0.000 0.000 1.000 1.000 217
TOP3 0.700 0.459 0.000 0.000 1.000 1.000 1.000 217
?????????????? 39.66 31.13 4.285 14.05 27.80 61.60 138.0 217
?????? TOPIX?? 1282 281.4 723.1 1120 1281 1545 1756 217






















































































































































?????? TOPIX?? ?0.001??? ?3.611
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